
















$EVWUDFW DGGLWLRQDO  LQMXULHV 86*6((5,   7KH UHOLHI 
 DVVLVWDQFH DQG UHFRQVWUXFWLRQ HIIRUWVRQ DJOREDO VFDOH KDYH 
,Q WHUPV RI LQIRUPDWLRQ DQG WHFKQRORJ\ WUDQVIHU EHHQ VLJQLILFDQW WKH 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO 
VXVWDLQDELOLW\LVGHILQHGDVWKHDELOLW\IRUDVRFLHW\RUFXOWXUH 'HYHORSPHQW 86$,' DORQH KDV OLVWHG RYHU  
WR PDLQWDLQ DQG LQFRUSRUDWH WKH LQIRUPDWLRQ DQG WHFKQRORJ\ ,PSOHPHQWLQJ 3DUWQHUV 86$,'   7KLV OLVW GRHV QRW 
LQ D ORQJ WHUP PDQQHU ZLWKRXW FRQWLQXHG RXWVLGH LQIOXHQFH LQFOXGH WKH DELOLW\ RI HDFK SDUWQHU WR RUJDQL]H LQWR VXE 
:KHQ D PDMRU GLVDVWHU RFFXUV OLNH WKH UHFHQW +DLWL SDUWQHUVDQGGLYLVLRQV7KH86$,'OLVWGRHVQRWLQFOXGHQRQ 
HDUWKTXDNHWKHJRRGLQWHQWLRQHGRXWVLGHUHOLHIHIIRUWLVRIWHQ 86$,'SDUWQHUV DQG LQGHSHQGHQW1*2¶V HJ:RUOG%DQN 
LPPHGLDWH ZLWK QR ODVWLQJ HIIHFWV  )RU H[DPSOH WR KDYH D 81236 1D]DUHQH &KXUFK /XWKHUDQ &KXUFK ((5,  7KH 
QHZ EXLOGLQJ EXLOW RXW RI SUHFDVW SDQHOV HQJLQHHUHG DQG DXWKRUHVWLPDWHVWKDWWKHUHDUHZHOORYHUDQRWKHUJURXSV 
PDQXIDFWXUHG LQ WKH 86 DQG HUHFWHG ZLWK YROXQWHHUV IURP RQ WKH JURXQG LQ +DLWL JLYLQJ UHOLHI LQ DOO IRUPV 
RXWVLGH RI +DLWL ZLOO LPPHGLDWHO\ SURYLGH IRU WKH ORFDO KXPDQLWDULDQ DJULFXOWXUDO LQIUDVWUXFWXUH OHDGHUVKLS  
FRPPXQLW\ %XW ZLOO KDYH WKH SHRSOH OHDUQHG LQ WHUPV RI DGPLQLVWUDWLRQDQGEXLOGLQJV KRXVLQJ 
EXLOGLQJ WKH QH[W EXLOGLQJ"  ,W LV KLJKO\ SUREDEOH WKH ROG  
FRQVWUXFWLRQPHWKRGVDQGSUREOHPVZLOOFRQWLQXH7RKDYHD +DLWLLVWKHSRRUHVWQDWLRQLQWKH:HVWHUQ+HPLVSKHUHDQGKDV 
ODVWLQJHIIHFW WKHORQJV\VWHPLFFDXVHVQHHG WREHLGHQWLILHG D ZHDN FHQWUDOL]HG OHDGHUVKLS DQG FRPPDQG VWUXFWXUH  $V 
DQG DGGUHVVHG IURP ZLWKLQ WKH VRFLHW\ RU FXOWXUH ± VXFK WUDGLWLRQDO UHOLHI HIIRUWV WKDW GHPDQG FHQWUDOL]HG 
HPSRZHUPHQWRIWKHORFDOSRSXODWLRQKDVWREHGHYHORSHG OHDGHUVKLS DQG FRPPDQG VWUXFWXUHZLOO KDYH JUHDW GLIILFXOW\ 
 LQLPSOHPHQWDWLRQ$866HQDWHUHSRUWRQWKHVWDWXVRIWKH 
+DLWL LV DQ XQGHYHORSHG QDWLRQ ZLWK WKH PDMRULW\ RI WKH +DLWL UHOLHI HIIRUW FRQILUP WKH ODFN RI OHDGHUVKLS GRQRU 
SRSXODWLRQ EHORZ WKH SRYHUW\ OHYHO  6LPLODU WR+DLWL LV WKH GLVDJUHHPHQW DQG RYHUDUFKLQJ GLVRUJDQL]DWLRQ KDV OHG WR 
SRSXODWLRQ RI UXUDO 7DQ]DQLD  7KLV SDSHU ZLOO SUHVHQW WKH OLWWOH  SURJUHVV EHLQJ PDGH  LQ WKH UHEXLOGLQJ  RI +DLWL 017  
FXUUHQW HIIRUWV RI VXVWDLQDEOH LQIRUPDWLRQ DQG WHFKQRORJ\ &)5866HQDWH 
WUDQVIHUIRUWKH6DPp3RO\WHFKQLF6FKRROLQUXUDO(DVW$IULFD  
$QGLWLVKRSHGWKHSDUDOOHOVLQWKHWZRFXOWXUHVFDQEHXVHG :KLOHWKH866HQDWHUHSRUWVWDWHVOLWWOHSURFHVVEHLQJPDGH 
WR SURYLGH LQVLJKW IRU ORQJ WHUP VROXWLRQV WR WKH EXLOW LW GRHV QRW PHDVXUH VXFFHVV  :KDW GHILQHV VXFFHVV LV 
HQYLURQPHQWRI+DLWL GHSHQGHQWRQWKHJRDORIWKHSURMHFW)RULQVWDQFHPHDVXUHG 
 VXFFHVV LQ SURYLGLQJ WHPSRUDU\KRXVLQJGLIIHUVJUHDWO\ IURP 
,QWURGXFWLRQ WKH VXFFHVV PHDVXUH LQ HGXFDWLQJ DQG FKDQJLQJ FRQVWUXFWLRQ 
 WHFKQLTXHV RI WKH ORFDO FRPPXQLW\ LQIRUPDWLRQ DQG 
7KH UHFHQW HDUWKTXDNH LQ+DLWL LV DQ HQRUPRXV WUDJHG\ZLWK WHFKQRORJ\WUDQVIHU2QHLVVKRUWWHUPDQGWKHRWKHULVORQJ 








WHFKQRORJ\ WUDQVIHU RI WKH EXLOW HQYLURQPHQW RI UXUDO (DVW  
$IULFD5XUDO(DVW$IULFDLVVLPLODUWR+DLWLLQWKDWWKH\ERWK  
KDYHDSRRUSRSXODWLRQEDVHZLWKQRFHQWUDOL]HGOHDGHUVKLSRU  
FRPPDQG VWUXFWXUH PXOWLSOH WULEDO VRFLHWLHV  6SHFLILFDOO\  
WKH3RO\WHFKQLF6FKRRORI6DPp7DQ]DQLDZLOOEHSUHVHQWHG  
,W LV KRSHG WKH OHVVRQV OHDUQHG LQ6DPp7DQ]DQLDPD\KHOS  
FRQWULEXWH WR WKH VXFFHVV RI ORQJ WHUP LQIRUPDWLRQ DQG  
WHFKQRORJ\ WUDQVIHU IRU WKHEXLOW HQYLURQPHQW LQ+DLWL  7R  
KDYH WKH ORFDO SRSXODWLRQ EHLQJ DEOH WR LQFRUSRUDWH WKH  
LQIRUPDWLRQ DQG WHFKQRORJ\ WUDQVIHU ZLWKRXW FRQWLQXHG  




• 3URMHFW2YHUYLHZ  










QRUWK RI 6DPH 7DQ]DQLD DQG ORFDWHG RQ D PDLQ URXWH  
KLJKZD\%7KHWRZQKDVSRSXODWLRQRIDSSUR[DQG 
LVDWUDLQVWRSIRUWKHPDLQ7DQJDOLQHRIWKHQDWLRQDOUDLOZD\ 





WR SURYLGH KLJK TXDOLW\ HGXFDWLRQ IRU LWV SHRSOH  7KH 
PHDVXUHV DUH SDUW RI WKH 9LVLRQ  VWUDWHJLF SODQ 02( 
  7KH SODQ PDQGDWHV WKDW DOO VWXGHQWV JUDGXDWH IURP 




LQ 6DPp 7DQD]DQLD LV SURSRVLQJ WR EXLOG D  VWXGHQW 
SRO\WHFKQLFVFKRROIRUWKHUXUDOSRSXODWLRQRI7DQ]DQLD 
 
7KH SRRU HFRQRPLF UXUDO ORFDWLRQ FRPELQHG ZLWK WKH 
XQGHYHORSHGVWDWXVRI7DQ]DQLD812+5//6KDVOHIW 
PRVW RI WKH SRSXODWLRQ WR EXLOG WKHLU KRPHV DQG VWUXFWXUHV 






















7KH &DWKROLF 'LRFHVH UHFRJQL]HV WKH GHILFLHQFLHV LQ WKH 
FRQVWUXFWLRQ NQRZOHGJH DQG PHWKRGV DQG UHDOL]HV WKH 
GHILFLHQFLHV DUH GXH WR WKH ODFN RI NQRZOHGJH DQG WKH 
OLPLWDWLRQRIUHVRXUFHV$VHFRQGDU\JRDOLQWKHFRQVWUXFWLRQ 
RI WKH SRO\WHFKQLF VFKRRO LV WR WUDQVIHU LQIRUPDWLRQ DQG 
WHFKQRORJ\WR WKHUXUDOSHRSOHDQGWRUDLVHWKHTXDOLW\RIWKH 











7KHFKDOOHQJH WKDWZLOOEHGLVFXVVHG LQ WKLVSDSHU LVKRZWR 
LPSURYH RQ WKH TXDOLW\ RI EXLOGLQJ SHUIRUPDQFH IRU WKH 
PDWHULDOVFRQVWUXFWLRQSURFHVVHVDQGNQRZOHGJHEDVHRIWKH 
ORFDO SRSXODWLRQ  ,Q WHUPV RI D GHYHORSHG QDWLRQ WKHUH LV 








LGHQWLILDEOH  7KHUH LV QR EDVHOLQH IRU TXDOLW\ PHDVXUH 
VWDQGDUGV FRGHV DQG LQVSHFWLRQ SURFHGXUHV  $QG WKH 
DXWKRULW\ IRU LPSOHPHQWDWLRQ LV XQLTXH WR WKH ORFDO 
SRSXODWLRQ 
 
7KXV WKH FKDOOHQJH LQ FUHDWLQJ D ORQJ WHUP HIIHFW LV WR ILUVW 
GHWHUPLQHEDVHOLQHRITXDOLW\DQGWKHDXWKRULW\VWUXFWXUH7KH 
DXWKRULW\ VWUXFWXUH DOVR LQFOXGHV EHFRPLQJ IDPLOLDU ZLWK WKH 
FXOWXUHV ZD\ RI OLIH DQG GLVFRYHULQJ KRZ QHZ LGHDV DUH 








7KH \HDUV RI H[SHULHQFH LQZRUNLQJ ZLWK UXUDO (DVW$IULFDQ 
FXOWXUHV KDYH PDGH LW FOHDU WR WKH DXWKRU WKDW GHYHORSHG 
QDWLRQV ZHVWHUQ FXOWXUH FRQWUDVW JUHDWO\  :HVWHUQ FXOWXUH 
FDQEHGHVFULEHGDVWDVNDQGJRDORULHQWHG$OVRDXWKRULW\LV 
GHULYHGIURPWLWOHVOLFHQVXUHVDQGFRGHV$SODQLVPDGHD 
VFKHGXOH LV FUHDWHG DQG JRDOV DUH VHW  7KH REMHFWLYH LV 
FRPSOHWLRQRIWKHSURMHFW7KHDXWKRULW\LVJLYHQWRDSHUVRQ 
ZLWKWLWOHRUDGRFXPHQWZLWKDVWDPS,QFRQWUDVWWKHFXOWXUH 
RI UXUDO (DVW $IULFD LV IRFXVHG RQ UHODWLRQVKLSV ILUVW DQG 








UHODWLRQVKLSV WR WKH ORFDO SRSXODWLRQ PHDQV WKDW ZH PD\ 
VSHQG WZR GD\V VD\LQJ ³+HOOR´  $QG ZH VSHQG WKUHH GD\V 
VD\LQJ JRRG E\H  7KHUHIRUH WR ZDON RII WKH SODQH ZLWK D 
ZHVWHUQ FXOWXUH WKLQNLQJ RI DGKHULQJ WR D VFKHGXOH DQG 
FRPSOHWLQJWDVNVLVJURVVO\XQUHDOLVWLF 
 
%\ HVWDEOLVKLQJ D UHODWLRQVKLS ZLWK WKH OHDGHUV RI WKH ORFDO 
SRSXODWLRQ RXU VXJJHVWLRQV LQIRUPDWLRQ DQG NQRZOHGJH 







LV VLPSOH ILQG IRRG GXULQJ WKH GD\ DQG PDNH VXUH WKH 




RQO\ D PHDQV WR LQWHUDFW ZLWK RWKHUV EH\RQG WKH ORFDO 








6RPH RI WKH SUREOHPV LQ WKH TXDOLW\ RI EXLOGLQJ FDQ EH 
DWWULEXWHG WR WKH ORFDO FXOWXUH  )RU H[DPSOH LPSURSHU 
DPRXQWVRIZDWHUWROLWWOHZHUHXVHGZLWKFHPHQW,WZDVWKH 
EHOLHI WKDW VLPSO\ DGGLQJ FHPHQW DORQH PDGH WKH PDWHULDO 
VWURQJ $QGZDWHUZDVIRUOLYHVWRFNQRWEXLOGLQJPDWHULDOV 
$QRWKHU H[DPSOH LV WKH VDYLQJ RI PRQH\ WR SXUFKDVH 
EXLOGLQJ PDWHULDOV  7KLV FRQFHSW RI VDYLQJ PRQH\ GLG QRW 
H[LVW  :KHQ WKH FRQVWUXFWLRQ UHTXLUHG WKH SXUFKDVH RI 
PDWHULDOV WKH FRPPXQLW\ GLG QRW VDYH EXW ORRN DW WKH 
UHVRXUFHVRQKDQGDWWKHLPPHGLDWHWLPH 7KHSRYHUW\OHYHO 
FRPELQHGZLWKWKHODFNRISODQQLQJRIWHQUHVXOWHGLQVWRSSLQJ 
RI FRQVWUXFWLRQ IRU ORQJ SHULRGV RI WLPH \HDUV ZKLOH WKH 
UHVRXUFHV ZKHUH REWDLQHG  'XULQJ WKHVH VWRSSDJHV WKH 















7KURXJK WUDYHO WR WKH VLWH DQG EXLOGLQJ UHODWLRQVKLSV 
FRQVWUXFWLRQ WHFKQLTXHV ZHUH OHDUQHG  ,W ZDV DFFHSWHG 




WKUHH  \HDUV  RU VR  WR EXLOG   2QFH  HUHFWHG  WKH  DGREH  ZDV  




 \HDUV EXW HYHQ D EXLOGLQJ WKDW KDV GHWHULRUDWHG LV VWLOO 
XVHG 
 
7KH VROXWLRQ WR WKLV XVH VWDELOL]HG DGREH 7KHVROXWLRQ LQ D 








VWDELOL]HG DGREH KDV JRRG SRWHQWLDO  7KRXJK FHPHQW LV 
H[SHQVLYH §  SHU EDJ LW LV ZLGHO\ DYDLODEOH  7KH 
FKDOOHQJHWKHQEHFRPHVKRZWRXVHWKHFHPHQWHIILFLHQWO\DQG 
KRZWRWUDQVIHUWKHNQRZOHGJH %HFDXVHWKHWLPHDQGHIIRUW 





:KHQ LW FRPHV WR RIIHULQJ DVVLVWDQFH DQG KHOS WR DQ 
XQGHUGHYHORSHG QDWLRQ WKHUH DUH VKRUW WHUP DQG ORQJ WHUP 
VROXWLRQV±ERWKKDYHWKHLUEHQHILWV:KHQFRQVLGHULQJORQJ 
WHUP VROXWLRQV WKDW DUH VXVWDLQDEOH IRU WKH ORFDO SRSXODWLRQ 
WKH EDVHOLQH RI TXDOLW\ DQG LPSOHPHQWDWLRQ QHHGV WR EH 
HVWDEOLVKHG SULRU WR DQ\ VROXWLRQ EHLQJ RIIHUHG  7KH 
HVWDEOLVKPHQW RI WKH EDVHOLQH UHTXLUHV WUDYHO WR WKH VLWH DQG 







)RU WKH 6DPp 3RO\WHFKQLF SURMHFW ILUVW KDQG WUDYHO WR WKH 
VLWH H[SRVXUH WR WKH FXOWXUH ZDV HVVHQWLDO IRU FUHDWLQJ 





7KH 6DPp 3RO\WHFKQLF SURMHFW LV PRYLQJ IRUZDUG LQ 














+LJKOLJKWV /DFN 2I 3URJUHVV ,Q +DLWLDQ 5HEXLOGLQJ (IIRUW´ 





02(  0LQLVWU\ RI (GXFDWLRQ 7DQ]DQLD 
KWWSPRHJRW]SROLF\BLVVXHVKWPOYLHZHG-XQH 
 
812+5//6  8QLWHG 1DWLRQV 2IILFH RI WKH +LJK 
5HSUHVHQWDWLYH IRU WKH /HDVW 'HYHORSHG &RXQWULHV 
KWWSZZZXQRKUOOVRUJHQOGFUHODWHG YLHZHG -XQH  
 
 
86$,'  86 $JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW 
³+DLWL±(DUWKTXDNH)DFW6KHHW-XQH´%XUHDX 
IRU 'HPRFUDF\ &RQIOLFW DQG +XPDQLWDULDQ $VVLVWDQFH 
'&+$  2IILFH RI 86 )RUHLJQ 'LVDVWHU $VVLVWDQFH 
2)'$ 
 
86*6((5,  86*6((5, $GYDQFHG 5HFRQQDLVVDQFH 
7HDP 5HSRUW Y ³7+( 0:  +$,7, ($57+48$.( 






2) -$18$5<  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KWWSZZZHTFOHDULQJKRXVHRUJ 
 
 
